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KIDDER.PEABODY&CO.

115 Devonshire St IB Broad SI.

BOSTON , NEW YOR- K-

Government Bonds
Investment Securities

Foreign Exchange
Letters of Credit

Corretpondonlt of

Baring Brothers & Co., Ltd,

LONDON

Munds,
Rogers &
' Slackpolc

Crucible
Steel

Bock Island

International
Mercantile

Marine

Our Utter, IMl

UjpUIIM lll

Member
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St

Uptown Office
16 Vanderbilt Ave.

June 1st Dividend
on

Cities Service
Corrpany

Preferred Stock

was paid to

19,410 Stockholders

of Record

A wonderful evidence
of confidence in this

Investment stock.
Circular "P-32- " on requat.

Henry L. Doherty
& Company
Dond Department

60 Wall Street, New York

n srstl
Millions
for candy mostly chocolate

attests the prosperity oi
business based upon the
American sweet tooth.

Rockwood & Co.
Chocolate Manufacturers ,

We offer the privilege to pur- -

chasers of their

8 Cumulative Pre
ferred btock

of subscribing for the com-

mon stock at $55 per share
up to 10 of the Preferred
Stock purchased.
Net earnings for 1919 were
nearly six times preferred
dividend requirements.

Price $100
and accrued dividends

To Yield 8
Ask m Fotder S. II. 9:0.

Hollister,
White & Co.

01 Cedar St.. Cor. Trinity Pi.
Telephone Hector 3901

NEW YOIJU
Hoiton I'lillndelnliln

J. K. Rice, Jr. & Co. Will Buy
100 American Lithograph Com.
100 rilnchfietd Coal Cum.
son lnlnt Nut. Hnnlc "Mcliti"
10O Lima Locomntlte Trrfprrcd
tS NliiKiira ln. "lilglit"

200 Kplltdurf Hire. Com.
5J Standard Screw Com.

ino Woodnnrd Iron Com.

J.K.Rice, Jr.&Co.
.'nones TWO to 4010 John M Willi St., N. Y.

I"

PRICHITT & CO.
, Members NY. Stock Exchange

SIXTY BROADWAY
NEW YORK CITY

Bankers Trust Co.
National Park Bank Rights
Mercantile Trust Co.
McCLUPE, JONES & REED

Afemorri Nev York Stott Exchange
US Broadway Phono TOO! Rector

FINANCIAL NEWS

AND COMMENT

Stock Market's Undertone Im-

proves in Session of Con-

tinued Dulncss.

rMOES TEND TO MOVE UP

Chemical Issues Still Fcaturo
Trading on Upside

Sugars Aro Weak.
v '7

The sttJJk market drugged throughout
another monotonously dull session on the
Stock Exchange yesterday, and about tho
only really outstanding feature of It was
a ullght Improvement In tho undertone.
There were still a few points of weak-

ness, and others which displayed more
heaviness than weakness, but In tho
main the tendency was higher In ao far
as the itundard stocks were concerned.
There was no news, anil conditions with
respect to money were much about the
same as on Tuesday, but It looked as If
traders had eonn about as far as they
could on tho telling side and had turned
temporarily to tho long sldo, wiin me
view of making quick proMs In tho
standard leaders between now and tho
end of the week. The market was en-

tirely too quiet for traders to form any
Impression of It from the long distance
viewpoint, but there was on unmis-

takably better feeling In spite of the
fact that no relaxation In money scorned
In sight until after tho end of next
week.

The stock market community In truth
does not expect much from the market
until after the July 1 disbursements have
been completed, nor, on tho other hand,
Is It expected that traders will try to do
anything spectacular on tho down side.
There Is no hope, according to bankers,
of easier money until these disburse-
ments are out of the way, and, furttfcr-mqr- e,

there Is no disposition on the part
of Important banking Interests to do
anything markctwlso until after the
Democratic convention. Tie general Im-

pression Is that after these have been
taken care of tliero. will be a much better
market over the summer months, at
least until tho demand for funds for the
purpose of moving crops begins to make
Itself manifest In the fall, There Is a
further feeling In speculatlvo quarters
that tho crop reports next month are
likely to be much better than Wall Street
believes possible. Tho expectation also
Is that there will be a marked Improve-
ment In sentiment next month, with the
arrival of a large volume of gold from
Great Hrltaln.

Whllo tho market was dull the trad
ing In so far as the Individual stocks
were concerned continued to be, char-atorlt-

by a certain degree of confi-
dence which has been manifest alt
through the sessions of the .last two
weeks. Thcro were a few weak spots,
such as, for Instance, tho sugar shares,
which sold oft becauso of a similar
movement In tho market for sugar fu-

tures, but outside of those Issues the
tendency was mainly up. Tho chemical
storks continued to feature the upside,
particularly National Aniline, which has
not done so well 11s some of the other
chemical Issues which have been men-
tioned as being Included In tho com-
panies to enter the chemical combina-
tion. Industrial Alcohol was another
strong spot. In the steel Issues there
was selling of Bethlehem on a report
that new financing was pending, while
MIdvale ran off sharply on another re-

port that Its dividend was to be re-

duced, but It wus learned authoritative-
ly that there was no foundation for
either rumor.

Tho money market wan about the same
as on Tuesday. Call money renewed at
8 per cent and loaned In the afternoon
as high s 11, at which figure the de-

mand was supplied. As was Indicated
on Tuesday, bankers do not think It Is
possible for any easing of money now
until after July 1. Some Interests had
figured that there might be a period of
about ten days of fairly easy money be-

tween tho tax payments and the semi-

annual Interest and dividend disburse-
ments, but It Is not believed possible at
the present time. It may be, according
to some bankers, that money will be
slightly easier along toward the close

but It there Is any Improvement
It will bo temporary at the best. Fur-
thermore. It la the belief of well In

formed Interests that the bank state
ment this week will not be as good as
some people have expected. It Is

that there will be a substantial
decline In both ratios tn the Federal
Heservo statement. There was nothing
of Interest In the foreign exchange
market, which continued steady.

MONEY AND EXCHANGE.
CAM. MONEY.

Ilhth U Last 11

Low 8 Renewals 8

Year's high :s uears low o

TIME LOANS.
Mixed Collateral. All Industrials.

JO to 00 days 8 (10 to 90 day 8'i
4 to 0 montha.... 8 4 to 6 months 8',i

Commercial Paper. Other Names.
3 to 8 months.... 714 3 to 0 months 7V4

CLEAIUNO IIOU9K BTATnMKNT.
Clearing House exchanges, 1739.078,294;

balances, $100,Sfll,419: credit
balances, 7fl.017: Federal reserve credit
balances, $87,r!0,954.

CANADIAN nXCHANGn.
New York funds tn Montreal, S141.M pre-

mium per $1,000; Montreal funds In Now
York, J124.02 per 11,000.

SILVER MAItKETS.
Official bar silver In New York, domestic,

OOVic per ounco, unchanged; foreign, 92Hc,
oft Mc ; In London, Sld., off "id.; Mexican
dollars, 70';c, unchanged.

FOREION EXCHANGE.
GREAT BRITAIN,

rarity. Wed. Tues.
$4.8003 Demand, sterling $3.9014 $.1.98l

Cables, sterling 3.97U 3.09'i
Hankers, no nays a.u;(',i 3.04H
Hankers, 90 daya 3.01Vi 3.02(4

THE CONTINENT.
11.30 Frnnce, cents a franc-Dem- and

8.2(1 B.39
Cable 8.27 . 8.40

in.3CI ltelclum, cents a franc-Dem- and

R.r.s 8.71
Cables 8.C9 8.72

1D.S0 Switzerland, cents a franc-Dem- and

18.20 18.20
Cables 18.23 18.28

19.30 Italy, cents a and

8.13 8.1B
Cable 8.10 0.20

23.80 Germany, cents a mark-Dem- and

2.(15 2.73
Cables 2.88 2.70

20.80 Sweden, cents a krone-Dem- and

21.8.', 21.03
Cables 21.97 22.03

28.80 Norway, cents a krone-Dem- and

17.33 17.50
Cables , 17.43 17.00

20.80 Denmark, cents a krone-Dem- and

18.80 10.02
Cables 10.87 16.98

19.30 Greece, cents a drachma
Demand 12.30 12.18
Cables 12.33 12.23

19.30 Spain, cents a peseta
Dcnund 18.81 18.70
Cables 18.70 18.73

40.20 Holland, cents a flori- n-
Demand 33.R21i &V80
Cables 33.73 33.90

20.3 Auitrla, cents a crow- n-
Demand 73 70
Cables 73 .71

FAR EAST.
103.32 Shanghai, cents a tael

Demand 103.00 103.00
Cables 100.00 108.00

"8.00 Hongkong, cents a dollar-Dem- and

. 73.00 70.30
Cables 73.90 77.00

32.44 Ilomliay, cents a rupee-Dem- and

38.73 39.73
Cables 39.00 40.00

43.84 Yokohama, cents a yen-De-

31.30 81.23
Cables 31.73 61.30

SOUTH AMERICA.
44.42 Ttln ri Janeiro, cents a mllrels

Demand 23.73 23.83
Cables 23.83 24.00

42.84 Ruenos Aires, cents a pes- o-
Demand 42.03 42.10
Cables - 42.13 42.20

103.42 Uruguay, cents a dollar
Demand 93.00 98.00
Cablts 03.23 93.23

BELGIAN BONDS ABE ACTIVE,

Six r.r Cents, Dae In 1030, Touch
OO a. Exchange necorers.

The recovery of Belgian exchange to
a high of 8.90 yesterday caused a flurry
I it the Kingdom of Belgium S per cent
bonds, due In 1825, Those bonds are
dealt In In the curb' and approximately
$160,000 of them were purchased by
shrewd Investors who saw the oppor-
tunity for a profit In the advance In Bel-
gian exchange.

The bonds sold up to ?9 and closed at
96, against a low of 87, recorded several
weeks ago. The Issue Is of 25,000,000,
and was offered to tho public on a 7 per
cent basis and matures In 1S2S,

They contain options which provide for
calls on Belgian francs at a fixed rate
of exchange and entitles their; holder
to one-ha- lf the profits arising from any
sale of francs for more than eleven
francs to the dollar.

BUY N0ETH AMERICAN STOCK.

Harrison Williams and Associates
Purchase Block,

Harrison Williams and associates, It
was announced yesterday, have pur-
chased a large block of stock of the
North American Company owned by
the Campbell estate and Festus J. Wade
of St. Louis. At a directors' meet-
ing, held subsequently, Festus J, Wade,
A. B. Boardman, E. a. Burkham and
Morton Jourdan, representing the Camp-
bell estate and Wado holdings, resigned.
Tho following directors were elected to
fill the vacancies caused by the resigna-
tions and tho existing vacancy: .Har-
rison Williams, Clarence Dillon, George
V. Miller, Kdward H. Wells and Frank
J. Dame.

SAVE ON JERSEY CLEARINGS.

Operation of Finn for North See
tlon Banks Adrantageous.

The Federal Itrocrve Bank of New
York reported yesterday that the first
month of operation of the clearing house
established for northern fiew Jersey
banks produced total clearlngB of about
$105,000,000. On this sum at least two
days' Interest was saved ns compared
with the old process of making such col-
lections,

The clearing system proved erpeclally
advantageous to banks In northern New
Jersey, as It placed their checks on the
samo basis as those of the Wall Street
Institutions.

Paris Iloarse Trading.
I'aiiis, June 23. Prices were depressed

on the Bourse Three per cent
rentes, 57 francs 35 centimes; exchange
on London, 46 francs 47 centimes; 5
per cent loan, 83 francs 2p centimes;
tho dollar, 11 francs 63 centimes.

London Money Market,
London, June 23. Bar sllver,51i5id.

an ounce; bar gold, 103s. Cd.; money.
4'Ti per cent; discount rates, short bills.
6 Vj per cent. ; three months bills, 6 6

per cent. Gold premiums at Lisbon, 140.

NEW

Day's sales.
IPlrTT T

Bid. I Ait. !n 8.1 Hnles. I

1 1 'ii 200
1T4 2 .. 1700

36'li, 37A 1 100
85 86 8 100
42 V. 45 3 290
89 i 90 8 300
91 93 7 100

221 235 12 100
50

39i 40 .. 400
90 20 7 300

138 139 12 900
44 43 4 500
11 '4 11 V 80c 300
16 161,4 .. 200
89 90 7 100
42 44 4 100
86 8711 6 700
11 HV, 1 100
82 S3H 3 200
96 9614 6 1400
16 Vi 16 .. 6200
23U 24 .. 400
68 59 U 4 200
38 38 3 400

122 124 7 100
87 y4 87 M 10 900
9314 93 8 800
86V4 89 6 100
5r.l 55Vj 3 1.100
95 96 7 600.... . . 800
41 43 .. 100
55A 55 4 700
32 35 4 200
73 73 5 600
83 84 7 100

159 161 10 100
117 117 7 15400

30 30 ... 450
40 41 , 4 100
39 40- - .. 100

143 149 8 2900
103 104 7 100

I 1 .. 100
20 21 .. 100
86 n 89 5 200
89 89 5 6700

8 8 .. 100
'11 12 ... 3500

43 50 .. 100
16l 17 .. 200
29 30 .. 200
66 67 7 200

112 112 10 400
17 18 .. 400
93 96 7 100
65 66 6 300
99 100 7 300
41 42 4 100
99V 100 10 1000
50 52 4 100
31 32 .. 100
49 49 .. 400
67 68 5 1500
97 102 6 100
3.1 Vj 35 .. 2000
15 10 .. 100
30 31 1 100
90 100 7 100
34 35 4 200
32 33 3 100
54 54 5 4400
28 29 1 1300
83 84 7 100
63 66 6 100
78 78 7 . 900
13 13 2 100
32 32 3 1000
62 83 7 200
11 11 II 200
95 95 4 12400
34 35 2 100

147 147 12 19700
53 6ia 7 2400

2 53 .. 6800
77 78 7 3200
87 89 9 300

'185 200 10 300
4 4 .. 300
9 9 .. 200
9 9 1 400
3 4 .. 200

19 22 .. 200
11 12 .. 100
18 19 .. 100

70 .. 100
78 79 8 6900
86 87 8 800
32 32 3 1100
22 23 .. 200
12 13 .. 300

170 176 8 100
170 176 . 10

90 95 'i 10
51 62 .. 200
65 65 6 200
82 86 7 100

140 140 8 600
140 140 .. 91

22 22 10 6600
.. .. .. 12600
71 72 6 200
84 87 7 700
61 62 6 200
20 21ft 50c 100
69 . 69 7 3300
35 35 4 200
27 30 .. 200

I 28 29 .. 100
72 73 4 3100
16 16 1 1100

7 7 60c 300
51 52 V, . 6 600

3 3 .. 100
II 11 ioo
20 23 .. 100

130 131U 7 300
32 32 .. 800
88 69 6 1900
59H 61 .. 200
79 80 7 100
17 17 ,. 1000

G

Sugar. .,.
&

Am &

Am can
Can pf
Car & Foundry

Am Oil
Am. Druggist Syndicate.

Am ire
Am International
Am France

Linseed Co
Am Locomot vo
Am Safety Itazor

os
&

Am Sumatra too
Tel & Tel

Am Tobacco pf
Tobacco Sec

Paper

ury

All. Gulf W

Ha more
Baltimore Ohio
Harnsdall Corp "U
Barrett
Barrett pf

Mining
llethlehnni Motors

Steel
Bethlehem Steel
Booth Fisheries
Brooklyn
Brooklyn Union uas

consolidated cigar
dated uas

Interstate Cat Mln.
Textile

Continental Can
Continental Candy
corn

Co
Crucible

Cuba Cane

Lack Western

name Alines
Duluth,

Coal

General

Corp
lOoOdrlch (11
(Gray

Northern
Cananea

Gulf.
Haskell
Huon
Indlahoma Ret

STEEL TRADE FEARS
LABOR DISTURBANCE

Union Demands Result in
Complete Disagreements.

to Tits Son imp Niw Yutx
Clzvklano, June 2$, Prospects of

disturbances of charac-
ter havo been Injected Into the Iron and
steel situation, already grievously handi-
capped by continuing demoraliza-
tion, nodical demands presented by
the union at the annual conferences of
Independent sheet tin plato and bar
lion manufacturers with representatives
of the Amalgamated Association of Iron,

and Tin Workers resulted In
complete disagreements. demands
have not been matters of hours or
waxes, but have with unionization
of mill crafts which have not been

to annual agreements, as
clenrly aro directed toward the closed
shop, and tho extension of sympathetic
strike powers have been flatly refused
by the employers prevailing.

"Sheet and tin scales expire
July 1," says the Iron Trade Review,
"and mills aro likely to bo
Indefinitely on that date unless the pres-

ent differences are adjusted, Various
manufacturers ore maklno; to that
end. Iron mill operations may be con-

tinued to August The upsetting of
the amlcablo relations long have
existed between Independent mills and
the Amalgamated Association the
reports recently current of strong ef-

forts to unionize the entire
Iron and steel Industry.

"Following the unsuccessful di-

rected by the radical element last fall,
tho of tho mill shutdown at this
time bo less sweeping, In view of
the restricted operations for some

have been forced by transporta-
tion conditions. The continue to
drag uncertainly and the turns of
tho generally have been less fa-

vorable,
"Intermittent operations the rule

yet. Crudo and undelivered finished
steel continue to back up on mill yards.
At Chicago tons of finished al

weekly Is being accumulated.
Several furnnces of the Illinois
Company have been rebanked. Car pri-

ority has cut tin plate stocks at all
buying still Is wholly regu-

lated by ability to deliver and light
show softness In and firm

strength In others. A shortage of
Iron more plainly Is Indicated.
Iron has been sold nt more than $1

higher, or $44.70 valley. Numerous
buyers quietly are nceklwr tonnages.
Various steel companies nre odcrlng pig
Iron In the market which have
accumulated becauso of reduced mill
operations."

The Iron Ave says:
and producers are still

travelling In circle, betterment In car
and fuel supply being quickly followed
by of old condition This
the breaking out of fresh railroad strikes
at Philadelphia and Baltimore has crip-

pled several Eastern Btecl plants and
embargoes ngalnst the affected districts
have been put In force nt Pittsburg.

shortage has driven some pig

Alaska Juneau M
Allls Chalmers Mfg
Am Chem
Am Hank Note
Am Heet
Am Brake Shoe Fdy..

Shoe Fdv nf.
Am Brake Shoo&Fdy pfl

Am
Am

Cotton

Am xiiue
Am Hide Leather pf..

Am

Am nnip commerce...
Am Smelt Ref
Am Steel Foundries....
Am Sugar Hef

Am

Am
Am woolen
Am Woolen rta
Am Writing pf..
Anaconda Copper
Associate!!

Top & Santa Fe pf.
Atlantic Line

h I
Baldwin Locomotive wus,

t & Ohio
&

Co
Co

Batonllas

Bethlehem
B

Rapid

nre

Cent R
California
California Petrol pf
Canadlnn Pacific
Case (J I) Plow Works.,
Case (J I) Threa M pf.

Leather
Central Leather pf
Cerro do Copper.
Chandler Motors
Chesapeake Ohio
Chicago, Mil St Paul...
Chicago, Mil St Paul pf.
Chicago Northwestern.

Atl
Elk

b

reat

1.

v

a

a

. . . . . .

&
c

O &

. .

. .

&
&
&
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20
28

59 58
13

1920.

I

S6

92
224
224

90
i.ei

44

16
90
43
86

Fire Jsng
!?

,1

16

69
38

123
88
93
86
54

JO

42

uooas. .. 34
74
83

159
116

pf 41

150
102

..
. 21

...

Transit.. 11

29

112

94

15

11
iter

143

500

Corp

173

140
139

Com
pf 7 p c

ctfs.
Cos

car..

Chicago & Norlhwcst'n pf
Chicago, ria ...
Chile Copper
Chlno Copper
Cluett. Penbody & Co pf..
Coca-Col- a

Colorado Fuel & Iron....
Columbia Gas & Electric.
Columbia nranhonnone ..
Columbia Oraphophone pf

Consol
Con
Consolidated ...

Products
Cosden &

Sttcl Co
Cuban . . .

Sugar

Corp..,

Cuba pi. . .

Delaware & Hudson.,..
Del. &
Denver & Rio Grande....
Denver & Rio Grande pf. .

8 S &
Horn

Erie

deb.

Ore

Erie 1st pf
Fairbanks Co
Famous Players-Laak- y ..
Famous Players-- L pf. ...
Ftsk Rubber
Freeport Texas
Gaston W & Wlgmore...
General Chemical Co....

General Chemical
General Chemical Co pf . .

General Am Tank Corp..
General Co
General Co deb pf.
General Electric Co
General Electric Co

Motor Corp
General Motor rls
General Motor
d Motor ieb

)
A Davis
ivorinern

Great
Greene

Mobile ft
& uarxer

Bftcial Heuls,

labor a serious

traffic

Steel have
These

dealt
par-

ties those they

plato

many closed

plans

which

accent

being made

strike

effect
would

which
weeks

latter
along

week

50,000

Steel

mills.
"Steel

hence
prices spots

basfc
Spot

they

"Iron steel

return week

"Fuel

Agrlc

llr.iku

limner

Atch,
Coast

Cnddo
Petrol

Central

Pasco

313.561

Co....

North

I'acmc.

Amer Sugar.

pino sugar

Cigar
Cigar

Motor

Inspiration Con Copper
Interboro Con Corp....
Interboro Con Corp pf..
Int Agrl Corp
Int Harvester Co
Int Mtr Marine
Int Mer Marine vt
International Motor Truck
Inter Motor Truck 1st pf
International NIckol . . . .

1919 1918.
910.451 623,118 1

SUM

17U

Iron producers to pay new high prices
isr COKo mm 411 nas Been sescneo in
the dluy ascent of that market Baslo
pig Iron also tends higher. On the other
hand are' easier prices In plates and
shapes; but with little promise of better
than 75 or 80 per cent, production for
many weeks; no slgrilflcunt readjustment
of finished steel prices Is looked for,

"Many manufacturers who buy pig
Iron or finished steel are still in sore
straits for lack of raw material. Some
of them aro getting only a' fourth or a
third of normal shipments and cannot
understand whero all the steel goes,

"Tho Commerce Commission's now or-d- el

that nil coal cars be sent empty to
the mines, wherens previously 60 per
cent, had been held for reloading with
other frel'jht, lias been a fresh hardship
td steel mills.

"It Is evident that while Ingot produc-
tion holds up well u good many steel
mills nro stocking a considerable part
of their product In the form of slabs or
billets or skelp. But this means, In
time, a cramping back on open hearth
and blast furnace departments.

"The buying of steel cars by steel iV,
and coko companies goes on. In the
last week such new Inquiries Involved a
2,700 cars, and one, car works took
orders for 1,500. a

"Further conference Is expected on
the sheet and tin plate scale between
the Amalgamated Association and Inde-
pendent

tho
producers before Juno 30, but

a shutdown not unllkoly. . The work-
ers havo withdrawn the provUo for a
six hour turn In view of the labor
scarcity. They Insist, however, on re-

taining the paragrnph providing that the the
union may prescr.' wage scales for em-

ployees In departments not now organ-
ized who may become union men with-
in tho scale year. The mills stoutly op-

pose nny extension of the closed shop
whether by Amalgamated Association or
by the Federation of Labor. to

"In the case of bar Iron mills, the re-

cent
nt

failure to agree will not lnvolvo a
shutdown in any event before July 31, or
ono month later than tho limit for sheet
and tin plato mills." .

ITALY HONORS J. S. ALEXANDER

Bank President Is Given Cross of
' Chevnller of Crown.

Itimei 8. Alexander, president of the
National Bank of Commerce, has been
notified that King Victor Kmmnnucl III.
has conferred upon him the Crocs of
Chevalier of the Crown of Italy recog-
nition of services rendered Italy In
connection with her finances during the
war.

Mr. Alexander has been made a Che-
valier the Legion of Honor by France
and created a Knight Commander of the
Order of Leopold II. by King Albert of
Belgium.

j
Southern Cnllfnrnln Edison.

An Increase of 37 per cent, hi Its net
earnings In May, compared with those
of the samo period of last year, re-

ported by tho Southern California Kdl-so- n

Company. Its not for this year la to
$753,942 and Its balance reserved for
depreciation nnd surplus $497,509, an
Increase of 75 per cent. In that Item,
compared with tho showing for tho same of
1919 period.

Year date

files
International Pancr

23,

uin-- n. m.h. i iw. i rin.. Nit I Illlr.n I

iac. I est. I est. I lag. I Quite Bid. Alt. ln $.

1 1 1 1 '.ft 74 75 . . 700
2 2 2 . . 73 75 6 200

37 37 37 .. 44 46 .. 100
86 86 6 6 .. 5700

tOK 42 4014 42 " 1 15 16 .. 100
90 90 90 .. I 2C 26V, 2

92 92 .. I si'i 2Y')i 1.20 S00
224 2W 224 4 I J 300
224 221 224 . . 23 30 2 300

90 90 90 26 26 34001
M4CIA nn' ..l ?UI ir.a; tt.l i jfmiWU7, ..nyj tu.rj T -- ." ' ''! ""1

45 44 45 Ml 134 13S M01I
V. 11 11 V5 97 97X4 7 56011

16 15 15 59) 60 4, 100

:A?itIRTj, 1GH
1.60 8400

2700

2001

23

55

pi

pf..

86

90 90 90 I 20 22 21

43 43 43 .. .. ..
86 86 86 22 23 ..
11 11 11 .. I . .

S ! . .
aft1)!! U'A iVj - 1(( iu zcoo

16 'A 20 2
23 23 23 27

58 4
38 38 38 12 ..

123 2 80 81 7

37

90

11

,.. i.

new

S S

....

175

4- -

U

4--

4-- 150
100
100
200

?:
150

100
123 123

Vj 87 S6Vi 87 5 6 .. 100
93 V3 93 8 9 .. 100
86 86 86 1 24 24 .. 800
55 54 65 40 40 600
96 93 96 4-- 2 34 35 3 100

Vt Vi li .. 74 74 .. 6600
42 42 42 1 32 93 7 200
56 55 56 1 00 02 5 600
34 AK 34 102 103 7 100
74 73 73 98 99 10 1600
S3 S3 83 1 G7 68 5 200

139 139 159 .. 28 29 .. 100
117 116 117 1 17' 17 1 100

30Vi 30 30 30. 87 7 800
41 41 41- - v. sr. r. r. i, a 400
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51 61 51 51 .. .60 61 5 1400
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29 29 29 29 1 22 22 7.1 200
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16 16 16 16 26 27T.. 800

I I " I 49' 2
52 I 52 BlUl BITt 49U 500
m tt 3 3tt 9 till .. 900
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NO BID FOR STATE OF
PENNSYLVANIA ISSUb

Bonds for $18,000,000 at 1-- 2

Per Cent. Get NO Utters.

The continued stringency credit
situation mphl"5 ..'".-a- t

K fflSfviS IKiaVTenn." nU"A
harbeendterday were

pointed locai u.um.
nnd municipal issues luii.,..-.- ,"

per" cent, basis, and that
offering bonds 4V4 per
basis not sufficiently attractive
draw bids,

Following the $18,000.-0(-

bond proposal Auditor-Gener-

onnounccd that Issue 113.000.000
per cent, bonds three

years would prepared nnd offered

4fc cent basis. That announce-
ment accompanied T)y reports that

syndicate Philadelphia and Pitts-
burg bankers stood take that
lasue, not considered probable that

proposal will receive any Im-

proved reception from local Institutions.
Indication term loan

market Stato and municipals was
provided yesterday case Boson,
whero City Treasurer from

First National that city
temporary loan $3,600,000 6,05 per
cent, discount, Interest follow loan
being June and maturing
November Tho city Portland, Mo.,
awarded temporary loan $300,000
dated July nnd paynblo October

First Nntlonnl Boston
6.30 cent, discount

GLOBE-WERNICK- E PLAN.

Stockholders Approve Increase
CniiKnl f.0,000,000.

Stockholders Globe-Wernlc-

Company special meeting held yes-

terday approved plan Increase
capital stock $3,500,000, making
$6,000,000, and preferred $1,000,-00- 0,

making $2,000,000.
Subsequently tho company's directors

mot ond declared stock dividend,
nmouut being said 100 cent,

announcement per-

centage
The surplus company May

1919, $2,998,760, and .un-

derstood that material Increase
realized from year,
which closed less than month ago.

MplssInK- - Mines Reports.
The Nlplsslng Company, which

declared yesterday regular cent,
reported that Tuesday

had cash bank. Canadian
nnd United States bonds, amounting

$3,376,497. The value
transit, hand and mines
and mill and bullion ready shipment

$1,685,406, mnklng total
$5,061,802, The number listed

shareholders stands 13,000.

1920. 1919. 1918.
121.126.236 136,704.310 71,161,529

YORK STOCK EXCHANGE QUOTATIONS.
WEDNESDAY, JUNE 1920.
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Replogla Steel
Republic Motor
Republic Iron & Steel.

Dutch
St Lead

Louis & Fran,...
Cecilia

St Douls Southwestern..
St Muls Southwest

Air Line
Sears
Sinclair Consol Oil
Sloss-She- f field & I....
Southern Pacific

Railway
Standard Oil of ;if.

Carburetor

Superior Steel
Superior Steel
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exas ,....
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Transcontinental Oil

Underwood
Union Oil
Union Pacific

Pacific
Alloy
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United Fruit
Ry

United Retail Stores
Food Prod Corp...
Ind Alcohol
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nur . i...rnour.
i n i.,i hv the equipment

t ltee, atockll ,n the it halt hour

yesterday was all that MVtQ mo mi
'from Kolng entirely to sleep. The rally

d t0 r(r)ect ft correction of the

market's technical position more than

Zt'eraX'tU. oX ra.ly f ...ws

wai adverse, n monoy

itSl It. Previous high m;rk
of 11 per cent. The rally grew In

as H gathered -
- -

.
,1 .rain, nf n mil ml H OO nt Or SO,

The session was on exceptionally quiet
one, only about 316,000 rlmres being

turned over during the fivo hour day.
Any amount of constructive news on

which r robust advance might deve op

i. in iii nirinir. Considerable attention
(Is being paid to the dally recovery of

foreign exchange, wnicn is uiiue.
forecast gold shipments from London.

Steel companies complete their second,

quarter on next Wednesday, nnd many

of them are going to make u surpris-

ingly good showing. Several corpora-tlon- s

have extra disbursements In tho
slmpo of stock dividends on the flro and
about ready for announcement, and most

favorable of all Is the probability of

easier money after July 1,

llnskell & Ilnrkrr.
One of the outstanding features In

the equipment group jrotcrday was

Haskell & Barker, and Jt la understood

that the quiet strength In tho stock re-

flected accumulation, which 1ms been
going on for considerable tlmo by In-

siders, who rely on tho expectations of

an announcement of a settlement of the
company's affairs with tho Oovernment
to aid that stock marketwlse, The
accumulations of that group are said
to be completed, Tho corporation
completed about 8,000 cars for the nail-roa- d

Administration last year, the pro-

ceeds of which were not Included In the

annual report. Tho bill for them Is

about to bo paid, and tho Street hears
that It will amount to approximately

14 on Its common. Including that
amount, the corporation Is expected 10

show slightly less than $30 earned on
Its common this year, and Its directors
are understood to be of the opinion that
In view of those earnings Its stock-

holders nre entitled to a higher dividend,

If not a shnro In tho company's surplus
via a stock dividend. The problem,
which has been Informally discussed,
Is to receive consideration ut tho next
meeting of Its directors

Anierlcnn Cnr and Foundry.
Directors of the American Cnr and

Foundry Company, scheduled to meet In

annual session arc expected to

release, to the Street some detailed In-

formation about the corporation's earn-
ings for the first quarter of tho year,
which, In tho language of a conservative
director, "havo been satisfactory." Amer
ican Car und Foundry has mndo no
move to get to Its stockholders some of
the tremendous surplus It built up from
war profits. The amounts added to the
surplus fund have varied from $2,250,- -
000 to $2,400,000 every year and the re- -

serve Itself totals $10,800,000, whereas It
requires $3,600,000 to meet the nnnunl
12 per cent, dividends. Tho book value
of the stock at the last calculation, April
30, 1919, stood nt $248 a share and has
Increased considerably Blnce that time,
as the figures to be released within n j

few days arc expected to show.

Corn Product's Dividend.
Although there havo been reports In

tho Street recently that directors of Coro

Products, who meet on Friday for divi-

dend action, nre favorably disposed to-

ward an Increase of the of 1 per cent,
extra to 1 per cent. It wns learned yes-

terday, from nn authoritative source, that
there will bo no change In Its dividend
rate at tho forthcoming meeting and
probably no change In Its rate this yenr.
The recent advance In the stock has led
to the belief that the rumor might bo
based on fact, but Insiders say It Is duo
to the Increased earnings that the cor
poration Is rolling up rather than to the
possibility of nii Increased dividend. In
tho f rst ouartcr of tnis year mo com- -

pnny rolled up a balance of $5,104,519 ;

before preferred dividends, against
(n the same period of last year, I

which Is equivalent to 9.21 per cent, fori
Its common, or at tho ra'te of 36,84 perl
cent for tho yenr. The shortage of '

sugar and the keen demand for glucoso
Is the main reason for the corporation's i

prosperity. I

Hrthlehem nnd Mldvnle.
Since the rumors that Bethlehem Steel j

would take In MIdvale have expired for j

lack ot corroboration, both stocks have
displayed n heaviness which had all of
the earmarks of shelling by the bears.
Two stories hnve been In the wind and
denials promptly have been made. One
of the stories was that Bethlehem v.'as In '

the market for some additional capital.
It was specifically denied. The other
was that MIdvale would cut Its dividend
of $1 next month to 50 cents or pass It
entirely. That report also was denied I

yesterday unofficially by a director or
Mldvale, who declared that the Increase
In ltn business In the last two months
had been of satisfactory proportions and
thnt tho dividend was not In any danger.
That director declared also that MIdvale
business for tho quarter ended on June
30, as compared with the March 30 ro.
port, would be a "revelation."

Nevr York Air Brake.
'An official of the New York Air Brake

Corporation declared yesterday thnt in
the first five months of 1920 that cor-
poration had transacted a business of
$3,000,000, which Is approximately tho
size of Its total business transacted in
1919. Ho ndded that the company had
unfilled orders on Us books for nnother
$3,000,000, which would be completed
d'irlrfg tho balance of the year. Although
little bragging has been done about It,
the company has a lucrntlve side line In
Its motor truck business. It Is prepar-
ing' to launch a new passenger car with-
in a few weeks and anticipates n ready
sale for that machine and the truck

Poor, Unfortunate Room Trader.
Passing reference was made In this

column yesterday lo the tough path that
room traders on the floor of the Stock
Exchange are treading In the current
slim markets am to tho comment of
many of them that they are 'Viot making
a nickel." "That wasn't hardly strong
enough," declared one of the biggest of
those traders yesterday; "you can say
we are not making enough to pay 'for
tho cigarettes we nre smoking. Tho
room traders are trying to scull between
theSovlla of advances and.theCharybdls
of declines. Believe me, It'a a tough Job.
We are getting so nervous that If the
market declines a quarter it has every
appearance to us of being on the edge
of a precipice. If It advances a quarter
it looks like the forerunner of a bull
movement. So the room traders who
aro trying to make a living at buying
and selling stocks are Jumping around
like a bunch of animated fleas. You
might liken this occupation In this sort
of a market to a man leaving the house
In the morning with his watch stopped
&uu who bcib ik uf sucbs. no auers it

( every time he sees a clock showing a
amereni ume. ask any or these traders
around here and they most likely will
tellyou that they can't tell to save their
own lives whether they are bulls or
bears. Anyhow, most of us are slowly
but surety gliding toward the day when
we will have to go to work."

Unu.ua. nss
If you have faith Irfi tha
'uture of our country? and

nre wi'ling to back up yowt
faith, you should be m 4
strong iwiltion in a fev
years. Commodity prices

nre high, but have start .d
to fa1 . Bond prices . are
low, but should advnnce
w!th a decrease in .the
prices of commodities.
Practically unparnlleleil .
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investors. For roneret-suKBt'.o- ns

aitd compari-
son of pr ces write for 'Cir-

cular Letter No. BX- -
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Short Term Notes
s

t g

We own. ofTer and rccorp- -
i

mend a diversified list'.pf

these securities on bases! t

yield from 7 to i

and maturing from one arid

a half to seven and a Half

years.

This list with specific .o-

fferings will be sent on re-

quest for Circular No. F-7- 6.

GHANDLErU COMPANY

35 Pine Street, Now York
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New listen Baltimore
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A Long View'

of the Situation

Discussed in this week's issue of
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TOBEY&KIlllj:
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Foreign Bonds
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speculative possibilities ac-

count low price at which if
Fortigh Echangs is now
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